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摘  要 
 
摘  要 
经济增加值 (Economic Value Added )，俗称“经济利润”（Economic 












在 EVA 的绝对值判定分析中，选取了每股收益等 11 个变量作为输入变
量，分别运用 1999、2000、2001 这前三年数据对 2002 年公司 EVA 值进行了
预测。在 EVA 的相对值判定分析中，选取了超速冻比率等 13 个指标作为输
入变量进行了预测。结果发现运用 Fisher 三类线性判定和 Logitic 回归模
型在 1 年内预测公司创造价值，财务报表能提供较好的信息，判别成功率






















等 11 个变量作为输入变量，分别运用 1999、2000、2001 这前三年数据对






过对 Fisher 三类线性判定和 Logistic 回归这两种判定方法所得结果比较，
Logistic 回归方法优于 Fisher 三类线性判定。（3）基于（T－1）年的数据，
采用 EVA 相对值的预测结果优于采用 EVA 绝对值的预测结果；基于（T-2）、





















Economic Value Added, which is also called, Economic Profit, is the 
performance evaluation and motivation system provided by Stern Stewart & 
Company. EVA draws great attention in many enterprises and academic fields. 
We design our study based on a research review from the previous domestic and 
abroad study on financial distress. This paper focuses on the value creating 
problems in China, and an empirical study is conducted to predict the value 
creating for companies in China’s stock market. The author selects listed firms 
which were developed before 1999 as sample, and group the listed firms as 
“value creating group”, “unclear group” and “value destroyed group”. According 
to the EVA and EVA / Equity ratio of the listed firms, thus we group firms into 
third through absolute and relative aspect. First , we select financial input 
variables from the 51 alternative financial ratios, then, use the reference of 
researches on the relationship between corporate governance and corporate 
performance, we choose three input corporate governance variables Legal share 
proportion、the size of directorate and HERF10, at last ,we add industry variable 
in the predict model. It develops Fisher Discriminate model and Logistic 
Regression model respectively together to predict the value creating of Chinese 
listed firms. In the ends, we compare the prediction performance of the Fisher 
Discriminate model to that of the Logistic Regression model and summarize the 
empirical research result. 
During the discrimination according to the absolute value of EVA, we select 
11 input variables, use publicly available data in the fiscal year 1999, 2000 and 
2001 to predict the EVA value of Chinese listed firms in the fiscal year 2002. 
During the discrimination according to the relative value of EVA, we select 13 
input variables, use publicly available data in the fiscal year 1999, 2000 and 
2001 to predict the EVA value of Chinese listed firms in the fiscal year 2002. We 
find the input variables work well to predict whether the listed firms create or 
destroy value before one year. We also find Logitic Model is the better than 
















Our study includes four parts as follow: 
The first part we discuss the concept of EVA and its study’s significance, 
and also review the important literature on financial distress from domestic and 
abroad papers. We then discuss our study methods based on a research review 
from the previous on financial distress. 
The second part discusses the research background, definition of research 
object, data resource, sample selection, input variables selection, methodology of 
prediction model building and the overall research framework. 
The results of the empirical study are described in chapter three. During the 
discrimination according to the relative value of EVA, we select 13 input 
variables, use publicly available data in the fiscal year 1999, 2000 and 2001 to 
predict the EVA value of Chinese listed firms in the fiscal year 2002. We find the 
input variables work well to predict whether the listed firms create or destroy 
value before one year. We also find Logitic Model is the better than Fisher 
Discriminate Model in predicting EVA value when using the same information 
collection. 
In chapter four, we summarize the results of the empirical study from 
chapter three. It shows as follow: (1) If we build the predicting model based on 
the financial data of listed firms in year 2001, the predicting result is much better 
that that of year of 1999 and 2000. (2) It shows that the prediction performance 
of and Fisher Discriminate Model dominate that of Logistic Regression model. 
(3) If we build the predicting model based on the financial data of listed firms in 
the year 2001, according to relative value of EVA dominates the absolute value 
of EVA. However, according to relative value of EVA is inferior to the relative 
value of EVA if we build the predicting model based on publicly available 
financial data in the year of 1999 and 2000. (4) We can conclude that the 
corporate governance variables and industry variables play significant roles in 
predicting model. 
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前  言 
经济增加值 (Economic Value Added )，俗称“经济利润”（Economic 






















































第一章  研究综述 
- 3 - 
第一章  研究综述 
第一节  问题的提出 





陷入了财务困境的标志。截止到 2004 年 9 月底，我国的上海和深圳交易所
共计有 100 家“特别处理”的 A 股上市公司。2001 年 4 月 24 日是一个中国
股票市场值得纪念的日子,上市 8 年之久的“PT 水仙”退市,标志着我国证
券市场退市机制正式启动,市场优胜劣汰机制也由此得以建立。此后,一直到
2004 年 10 年底,沪、深两市累计有 21 家上市公司因连续三年亏损而被依法
终止上市。依法建立和实施上市公司退市机制是促进我国证券市场进一步健
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价,学术界和实业界开始从80年代开始逐步开发了一批以股东价值为中心的
业绩评价指标，其中 为出名、影响 为深远的是美国纽约的Stern Stewart

























                                                        
①思腾恩、希利和罗思著，曾峥和孔宁宁译.  实施经济增加值变革方案[Z ].  上海:上海交通大学出版
社,2002. 
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理性投资理念并且给投资者提供和拓展了进行价值投资的方法。 
第三节  经济增加值（EVA）的基本理论 
一、经济增加值的基本概念 
EVA是目前在财务和管理领域 为热门的概念之一，但是实际上，EVA
理念并不是一个新理念，正如彼得·得鲁克( Peter Drucker) 曾在《哈佛商
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= )1(   
NA 是公司资产期初的经济价值。 
其中：D、E 分别是公司债务和所有者权益的市场价值； dK 是负债税前成本；
T 是公司所得税率； eK 是公司所有者权益的成本。 
EVA 是基于剩余收益对公认会计准则（GAAP）调整的产物。Stern 
Stewart咨询公司发现可以对GAAP和企业内部会计做出多达 160多项调整。













                                                        
①埃巴.  经济增加值如何为股东创造财富[M ].  北京: 中信出版社, 2001. 
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